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until such time as the budget is ap-
proved by the PCAOB and submitted to 
the Commission for its approval. 

(2) Supplemental budgets shall be 
made public, following approval by the 
PCAOB and submission to the Commis-
sion, in the same manner as described 
in paragraph (h)(1) of this section. 

(3) The Commission-approved budget 
shall be made available to the public at 
the time of such approval. 

(i) Waivers of rule provisions. The 
Commission, in its discretion, may 
waive compliance with any provision of 
this § 202.11. 

[71 FR 42001, July 24, 2006. Redesignated at 75 
FR 47451, Aug. 6, 2010] 
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INVESTIGATIONS 

Subpart A—In General 

Sec. 
203.1 Application of the rules of this part. 
203.2 Information obtained in investigations 

and examinations. 
203.3 Suspension and disbarment. 

Subpart B—Formal Investigative 
Proceedings 

203.4 Applicability of §§ 203.4 through 203.8. 
203.5 Non-public formal investigative pro-

ceedings. 
203.6 Transcripts. 
203.7 Rights of witnesses. 
203.8 Service of subpoenas. 
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otherwise noted. 

Subpart A—In General 
§ 203.1 Application of the rules of this 

part. 
The rules of this part apply only to 

investigations conducted by the Com-
mission. They do not apply to adjudica-
tive or rulemaking proceedings. 

§ 203.2 Information obtained in inves-
tigations and examinations. 

Information or documents obtained 
by the Commission in the course of any 
investigation or examination, unless 
made a matter of public record, shall 
be deemed non-public, but the Commis-
sion approves the practice whereby of-

ficials of the Divisions of Enforcement, 
Corporation Finance, Market Regula-
tion and Investment Management and 
the Office of International Affairs at 
the level of Assistant Director or high-
er, and officials in Regional Offices at 
the level of Assistant Regional Direc-
tor or higher, may engage in and may 
authorize members of the Commis-
sion’s staff to engage in discussions 
with persons identified in § 240.24c-1(b) 
of this chapter concerning information 
obtained in individual investigations 
or examinations, including formal in-
vestigations conducted pursuant to 
Commission order. 

[58 FR 52419, Oct. 8, 1993, as amended at 59 FR 
5945, Feb. 9, 1994; 73 FR 32227, June 5, 2008] 

§ 203.3 Suspension and disbarment. 
The provisions of § 201.102(e) of this 

chapter (Rule 102(e) of the Commis-
sion’s rules of practice) are hereby 
made specifically applicable to all in-
vestigations. 

[29 FR 3620, Mar. 21, 1964, as amended at 60 
FR 32823, June 23, 1995] 

Subpart B—Formal Investigative 
Proceedings 

§ 203.4 Applicability of §§ 203.4 through 
203.8. 

(a) Sections 203.4 through 203.8 shall 
be applicable to a witness who is sworn 
in a proceeding pursuant to a Commis-
sion order for investigation or exam-
ination, such proceeding being herein-
after referred to as a formal investigative 
proceeding. 

(b) Formal investigative proceedings 
may be held before the Commission, 
before one or more of its members, or 
before any officer designated by it for 
the purpose of taking testimony of wit-
nesses and received other evidence. The 
term officer conducting the investigation 
shall mean any of the foregoing. 

§ 203.5 Non-public formal investigative 
proceedings. 

Unless otherwise ordered by the Com-
mission, all formal investigative pro-
ceedings shall be non-public. 

§ 203.6 Transcripts. 
Transcripts, if any, of formal inves-

tigative proceedings shall be recorded 
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